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摘  要
         
         
自改革开放以来，中华民族快速崛起，经济飞速发展，GDP增长率已位世界第一。
随着综合国力不断增强，人民生活质量逐步提高，购房成为了不少人富裕后消费及
投资首选。房地产市场库存不严重的一、二线城市，房地产公司对地块的争夺很激
烈，楼面地价越来越高，使得很多房地产公司的毛利率越来越低。利润的下滑，使
得许多房地产公司的传统经营模式面对越来越多的挑战，如何变革成为众多房地产
公司的老板关心的问题。论文以泰禾公司的经营模式为研究对象，进行研究得出如
下结论：
（1）泰禾公司发展形势：第一，公司朝着产业多元化、集团化转变；第二，住宅
专业化与经营模式精细化已经成为房地产业的必然发展趋势；第三，泰禾公司联合
金融业共同创新走双赢模式成为必然趋势。
（2）构建泰禾公司经营模式评价体系，从债务类指标、资产类指标、现金流类指
标、销售类指标、成本类指标等五个方面对泰禾公司的经营模式进行综合评价指标
，得出了泰禾公司传统的采用金融杠杆开发地产的融资模式、囤积土地以待增值的
开发模式对盈利的增幅能力在减弱，公司对现金流的管理较为薄弱，销售下滑的结
论。并分析出，在经济新常态下，泰禾公司已经开始主动应对市场的变化，并在成
本管理上取得了较为令人满意的成效。该评价体系和分析过程也为其他的房地产企
业进行扩张和发展提供了借鉴和参考。
（3）提出做好泰禾公司经营模式的改进措施。主要分以下三个方面，即财务风险
管控、现金流保障、营销和销售创新。
如今我国房地产市场的发展已经进入到深度调整阶段，当前的政策调控，使得房地
产市场的交易量与平均单价均出现大幅波动。给不少房地产公司带来短期和长期的
影响，使原本较为稳定的经营模式与盈利能力面临严峻挑战。房地产企业应根据自
身发展形势和内部结构，调整或变革自己的经营模式。希望本论文能够为其他房地
产企业的发展提供理论指导。
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Abstract
         
         
Since China's reform and opening up, China's rapid economic development with
world’s fatest GDP growth rate. The enhanced comprehensive national strength,
people's living standards gradually improve. Many people buy houses as their rich
consumption or investment choice. Inventory is not a serious one second-tier
cities real estate market, real estate companies is fierce competition for land, floor
price is higher and higher, a lot of real estate enterprises rapid turnover and high
lever profit model is used to solve the problem of low gross margin. Papers with
Thaihot company’s high liabilities, the studies of profit model reach the following
conclusions:
(1) Developing situation of Thaihot Company: first, the company in the industry
diversification collectivizes change; second, the specialization of residential and
business model refinement has become inevitable trend; Third, Thaihot company
financial innovation goes together a win-win pattern become inevitable trend.
(2) Building Thaihot company operation model evaluation system in the aspects
of debt index, asset class index, cash flow index, sales index and cost index to
carry on the comprehensive evaluation of Thainhot Company’s operation model.
The evaluation leads to the following conclusions: the profit ability has become
weaker, due to the traditional financial mode and the development mode of
hoarding land resources. The analyzation also shows that Thaihot Company is
actively facing the changing market and has got remarkable effects on cost
management. This evaluation system provides references and consultants for the
expansion and development of other real estate enterprises.
(3) Bring forward the improvement measures of Thaihot’s operation model. Main
points are in the following three aspects, namely, financial risk control, cash flow
security, marketing innovation.
Now the real estate market development in our country has entered the stage of
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the depth of the adjustment, the current policy, making the real estate market
trading volume and the average unit price is a significant change, the real estate
company had relatively stable profitability faced severe challenges. Real estate
development enterprise should according to their own situation and internal
structure, match with their choice of the mode of profit. Hope this paper can
provide theoretical guidance for the development of other real estate enterprises.
         
Keywords: Thaihot companyoperation modelthe fuzzy comprehensive
evaluationsafeguard measures
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